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Economic growth may increase the weight of a nation in world affairs, but it may fail to make 


life any easier for its inhabitants. Economic development provides this increase in goods and 
services which may be felt by the population." 
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Economic growth refers to a rise in per capita income, per capita income can only go up if total 
income is rising faster than population. Economic development is a much broader concept than 
economic growth. It implies an improvement in the quality of human life, which is much more 
than increasing per capita income. It also entails reducing poverty and enhancing individual 
economic opportunities , better education, improved health and nutrition, conservation of natural 
resources, a cleaner environment, and a richer cultural life. 
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Economic development can be seen as a complex multi-dimensional concept involving 
improvements in human well-being — however defined with the UN two well known Indexes 
;(HDI) UN’s Human Development Index and UN’s Human Poverty Index (HPI) 
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Development is a qualitative change, which entails changes in the structure of the economy, 
including innovations in institutions, behavior, and technology. Growth is a quantitative change 
in the scale of the economy - in terms of investment, output, consumption, and income. 
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Ayan (Lajle gl Lgl Apaiil Aesth 6 Sy Apalill J gall adn salueil gai US Gad pal gee gf Apalill 
Bale'Y Sa!) Abs gle Lebaiall a gall GUE Cpe CHLd asda geil Lal Athy hal ge Gaus cgi gd DL 9h 
Ayla! Apailll Aloe Clan Aa gis col Ayelet ys Aye ol giSill » Apsley) all SLSial y AlS ie 
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gilt) ul 
Ayala) Apaitil) (8 Aula Gist!) Gl mul 92 

Ol jab Aaa! Gi) pl! lala} 8 gail Lagall pileall gaa} JSty Alla Glos) Gye Gi dd Y 
Cpldig Gada Aacola Call jo Aaolll J gall C8 Agata) Avett» ALA aly gi) al gael Gas ABDUL 
3 yl) Qaead GLA ob yey «psd! Udall Gly gue Quolddil gh Aull S gall agLeaLe pal Gy el VI 
SGN C5, Apeitll Aglead Le DUI Sl ge Guy gy GU SG Carne oll gag GULLY 98 5 ¢ eal 1a Gye 
JK Ge Gia Ol Sey ApoB Y) Apeitll ac adal Le Uy Sa! Ab gh Alle a5) 50 (gle J penal 8 
Loge Jy 59 Gel Gl prectls ga tall Uh gail pales sy (Hla Ua geill pales § Game) Gyyteae 
cla Lady Apeitll Aglec Sy gail Le pid gis oy 9s oss sll Abell Gls! Gow Gbh Ost Gd Les 
Bod Ol ody Gea Nae Lele 0 sy gill Auto pill ead i) All 5 4p pail) GLa) pall alls pal Ge pias 
Agloeci) patil lee gle Lyla! 1 59 Lal ah 

Slaall (ba (8 4g i) Gilad pall aa) Gili: Yi 

Avail Cyr g AalLall Sly Vl Sow chal Gar LAG Gh GSay Call AD ads as LUI» dae Ls 
44 ald Le Gal all oda aal Gog. chided! coleiBY gaill Mee Bay 5 (od Ugiad line Cue Gye Apslueisy| 
Ala GI SY! Bll Ge IS 559 4asl5 Ge OSs Ay Stl ABI 04g) aati Ge (Levin, 2004) wi 
ct deed jgall Glass Gy Ludliall are UMA Gyo Apsley) Apailll Alergy pd gd Glial 
ch ital 5, Aga) Ale I LAL le gd Leola Ua! Aly gle Alla a) gall 5i5) opel Alec 
oil gi adel Iola lal jblad) ld GI Lai aged ge aad Aull Jal (a dual Ga ual 
BSD cg gal Lak ya col VI AgaLuetBY) Apeitll Ayla Gye Le [ay G pull Cag gle 4S Ge LMCI CiLe gle! 
ad IS Aplall J gall Gye are od (od penal! p2 shill GI Lt) Cuols (King and Levine, 1993) Gils 
Jilaiul agra (Boyd and Prescott ,1986) <i sSsy yy aay Ld), AaleiBY! dpaitll gle ley) tt 
teal Ge US Gi Gl | uald add ( Arestis et al., 2001) Gsvdis casi 5 (Stiglitz ,1985) 
AML Glo s¥! Gye oh V) Apsley! Apaitll Aglee Ga fiye yg Legh Aalball Gly sl Gps 5 (cd penal 
Aas Aral) dal) SS Gye olla G8 palay Cue Anal J gall (98 ducts Azeill Guat (8 Sit I 
ey Ce call UALS Gye A Ay peal Cale pill Mallen y pdicall Gans clea eS 5 AyaluaiY) Cle Lill 
Ca pall lea) Sifu) Ga Qf [gieblice Gas ye AAS, ¢ Lgl] Quads 25) poll Gopi Solis 
col} ABLE, Vac Ae Soll Ma) arcs oll Gaunt gedit Ja o piie pe Se ayant dylie Auli ala! s 
Fa yo Boy} gd AVLadll Lgdemline | ply 6 il gs) (gd Ap MSia VI Cols load Bas clés y Audliall Lees 
Sl dad) Ait 6 pales dole AM) AML Glos) Gos aed ay | ALA Gy Gye Al gus 
ced 5 6 CIS pall 44S ga acl gh Saadi'g claad 5 Aslacll ac} b ands sblaall as j sis 2) pall pared 
BeL&S yyy AMAT Lola!) Lal pall gilts 8 gig, ALY) Apailll lee ay ped le sea ill el gal 


Aue gig clal quant ds a gh coh Say Gall Las) sal gle goleiB Wl Apaitll yg AMLa 31) gh GG gue lal 
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Ay il Lal pall zs al) pat Low ae ll le 5 alas) Gile Las 48S (3 gual! Ida Landy (il) SLea5l 
SOLS Gh) 6 Gaels) G8 and gl AML ABD AL BY) A pail g AalLal Azad Gus AIAN GI Ce 
OSD (20006 ch pill) AgaleoiBY) Apel) 2 8h SN) om AgLall Ayaitll Gy! le JS ff Lut pall ode abbas 
gail] cle aH Gad Gl gu! od) 92 Ge Gad G4 Gedliy Ls glial) aa ply Gclll algll SI jul 
das cole Anclll J oall (4 ApslBY! Ayeilll dec ado GA Wl ge Gall Ql) ta dh olay! 
agai VY! Sal yall (284i) Gash AN) aL pall llsh Lact petal ga eit Ika jj Le Go. Ge peel 
LE og DS Oe phe Sa ged oll Apel GloLeY! Led eli (all Ala pall (8 Aoelk ates | Aplayl 
e Uaall cl) lal) ¢ Unill (yo plane clad) ld g Aalaa) (y Sb bps ASDA Gold 6 SVL q all 48 8 Alle 
alli pal lelina aati Gy) cre Ubi) i 4p Bl) Lal pall ode Gd Le gee g , Bate Gl gif JUS Gye (hua 
Si) sill AI aah Ge pid ghlads, Le 8 ida yo le Ley Lad ADS! we Gl sil 

galaalify)| gail! Yrs 54b)5 -1 

Lgaenmendi'g Sa! Abr se Sl se) Ugg) Aded 8 pala Azali J gall 68 SLall Gl gual Go) yd dl Y La 
8) cd Byles By gues pgesd Mary ¢ chal galuaify) LLG aa gi das (8 lal) Let gai 
» Agate YI) Azailll lac af ob Gey pha Gale! geil) Gane 

ZL gad GY aes diction yo [pees CUSeS wade cUgdalad (Sa) Y A, Latha! Les ob sth Sal Gl gud 
Chea GS (ye CS JAS g , Aorstiall J gall Gre ane Slaluaii) (4 Adda! cll GB da jar lea) (Laval 
cols) Aga) a BU ys all Noe aie GE YI Gg! | adaaallll OY aes Gadd 5 Anil juall C4 Joell 
Bala 5M | Gus Gh glall Ja) (68 Aulald lle GY ga (pf Adelie SI 8G (ot) shes Ja (jnell Ja YN) 
dg jp Lee ¢ hitinall Gls J sldill Gye de ge Cast Cages dda gale) bua le ibs ll a YI 
Ce dy je ally All yo) gg lea gL) ol) TNL (gag gy AML Is! Gg fd Ueleill AS ja ye 
cot sida) gale! LLG yg AML Gls) Gl ga Agata EY) paid 18a g Ay Let) (yo pill 
(2003 « gais) AgsleB>U) Apaitll y geil) Yaa ay pact 

2 Ag ral) Ciba gidtill Cermacti g Apaducatll Je geal) auali 2 

BAS 5 ably Apel J gall 54 Laihall AML GIy gV) geal 5 59 Ded gf AML 3) 9 GB gus Lal) ) 
Al gual! Als) G8 G gall ode Aaplus SUS cys ulldy YSYaes aioli Mill, dyedieill L groll saa 
Bua Laila GILL Ga qu gill 5 Bayne Aydt) ued GUAT Ge DU Da Ua gh dy pails 
(colada) (laa) itil Teal) beady eladl Gyo (ASM (yc yell G4 gail GYaee ay jules 9&5 Slee YI 
Jats Gh ALA GIVI Gl pul aplad cHISS, (AS ULI (8 gail GYaee USI go Gle ad pad Balyjy 
AdS5 and 5 (8 palayle gap AS sally clas! se] sa Leal ji} cle Gl pel oda 8 da pall Gls yall 
i aad Gye ay jo Gate gle Glo pally WAY Ge a je Gomi Alle 4a) les Gaia JUL, cl 
3 pail GwSad 3) Alsat dado Glos 6 pe GAG Gi ay Sai al jeitaall Maal Gi! Gl) ode 4 
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Auda) Les) Lgilatie jlesh GuSet ab Gye g da ral! GIS ll MS LgSlhed Cal CS gual g oy) gall Al 
Led ES GS La sland 68 Saba gS Gye (ted CN cl La lal Ga (cleat pgs | Gila gibi ages O99 Gl 
Ce Cale glaall tga sil gi Alle Sols ccd AMLA GI gO Gos Sle cod Lengel gle Aelelll 4 I yok 
~ (19976 ay sll) Asa 5 Clas ac) gs Aa prall GIS yl) al jl} Jos 

alall cc gisall (8 J fi) Gyo Gullo pad Gat Gh AML Glog! Glyul deals Qld « ullis 
dg Apalall J sally Apel Adee gle Aula 8) al Sb Cage Ay peal Cle gill @ De g Lewd 
Ne g¢ cg eta) Lltalls Absa) pblaall y2oladi) y aStill da ja ela) (pd etsy piles Lapaale quis 
ol Hal Glee s tiles ue LN ally 6 Aplin pas) GYaead ONS pill oda Gada Glas Lins 
(2006 «cgaia) (gcleeiY) LLSal gle la) Sta) peta 25 ye g Sailall Leal y Any pcall Aloe! 
Ch pel) leu) i Bia) judas ob Aad Luna -3 

AAS C8 Milley cin) AG ye Cay peel! Bal 5 Cod pblegs AuLall 3) gM AHS 5 Aad G gs agay Go) 
Ja yl ga 5 Ani YI Leal! alee Anolill J gall Gee Ca pre laud Qt Ge peti Call 8 pciudl! L peu 
9A) coll gah) 28a) gsi Gye ay jo Glare al yey Au gall 3 laill AS ja J iy ALR (5) 9 pas 
SI GLE Gye ay jo Gade gle any Apel J gall 68 Gl ps! ote be age y cot (oll Ad Ihe, ApaLil 
ai oly): tial Guild SS Gye Agate) A pei Agleed Ae SUI (8 pileall pe B pcileall) dia YI 
Dealer) Gy 9S (gd LM 8 pla ut Agta I St gel Gag5y oe je Gee DK ye 3 ple By pees 
AAS (8 pSleall Le) (f Aes! (8 Amin) tse! Gogg apd clas y Azelill J gall (9a AalLall 
AAS Cle 5 phe Lis jue il) Aginall Au) le 5 poe lane GA Vad! ley Apel! ALLY! 
Chadd cd Gi pV ode rclad MISS | GJ pall ode Legal! | a8 GIA) Gy) pein! Los Lin sl giStll s Sldll Gul 5 
Alac dal Le DU) Alig Bale} C8 GpalAll ¢ Usdll Aemlice 53s) ad Gye y Avelill J galls deoduesll eal ys 
gull Aacay pall Azide gl J gual y GS pill cl yb Glibec (4 J sSalls J all oda (4 Aplus) dpaitll 
Cel y gta ane (8 que gill Aeilall Ayah oll GUS p60 AI gull pb gi DME ye Bylo ye By prey Aplill , 
Ania) Ugh Leisl dal gazed gl ges 4S yids Go Leki) 8 J gdall Agia V) GIS pill aba} Lal! 
coh aus gill SU! La gall ye ap po _puprtl AMLA hs) Sl gel al edged Aula) Gyo Laaslil ai 82 pie 
(1999 azul!) Ua ala | sei Laaic ll gals eg Ally Apheenll gf tied 64 WAI Le 

SasLAN lesa) JS ayant Apulia Anti slay) 4 

Bgl) Aula os JS pall Gl! plastuls alld sing ¢ Sail) lai sass 4d Auld Gs) Gye aad 
eh phy wa os JS pall Cliall 9 gd) Leas gas ill ¢ Apadill Aadluuall slay Aalgll Sl al can) a 5 ¢ sidall 
chy. BaiLall slau Sop g Apadill AN guuall cle htt) yey IS y AMLAM GIy gi) Gigs God Aye Sal Glaiul 
age) lead os sive 9 Apa8il) Glad Gus Ay gh ABDC gag ol Lal pall Cpe ayrell pat (pe gud! Nae 
Ce SS Gary UR Gye 2 shill (ye Anza g yreall Av Guy Aya ye MMS a gay gle Cas} Cua SLall Bi) ul 58 
Leg Grail 525g peal 82125 Gl coll alld Co easy. GOAT Ata Ge Galea! LLGW (5 gisue 5 Sailall law 
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taN dagbes (6055 A SILA Gye ay jo Aid le wad ages BLM laa) (aL Gye Aull Go 
23 58 Bay SM Bhe g Cha tiall le Mal! (5 gine le (Sati Le dale (All Ald! Galédil y elBY! Bak 5 call 
OS 5 ral! Say jl Ashes Alea eS SLall Gl gel cd ages) sleasl Baby) Al} lad Aegaby ull (ga yd «cL YI 
(De Gregorio and Guidotti, 1995) sal 

da gSall colball aia gl) Cyauad 5 

aluill Ge Lied y Ape Sell Lil jrall gle Anil gil Le gevcal) asad 8 Auld Gis) Glyul pals 
Aye Sal Aedes) eal yy Sgt Co MLA Gly sW) Gps abla ¢ Ga endl Ibe Gay sailll Le gus 
Ayedueill Le grucll Gadi 8 aaloy ill Ltlilje G4 jell Galil 44 pI GhiY! a lull, 
AaaLuuall s Leilal Games Gye (Said cin Lele) GUS pill SLI Alsagll GYDA ee (I) dala yL 

Bota) col) hada Gola! LLG baly 5 say AAS 5, Apolo! Apeitll Agee (4 Ale a AS 3) pues 
Agila Aala (.8 ISSA 5 Ae Soll cthall ere sll aca 28 La) gts alas ill 5 Gi) zal (ye 4a Sal! Alas 

- lel oll 

Agslaiy) 3) gall Geamads b6 LES Gundy Audlial) eradi 6 

at ow (Levin, 2004) cial 4: ald Le bul pall oda adl jas « & sua gall Ide Sane Lal ys Hl sls aad 
Aglec 52 jek y Andlicl) ara JA Ge Alea! Apeill Alec y Ala Glos! Glsul Gy add! 
OF ened Gl Agel Ade GI La las Qa Aueld Ua! Aly gl AdLall oy) gall iS) peapendil 
bs yb AMS Kye ALS Le gleall al gi ase (I Ade YL Aulle plas GIS Lay |i GG lund Leh ge 
Os Als vase | ital SI shall Gadi gle 5, AplaiY) Apaiill Alec Gund Call Sal gall pe Ay G pul 
Aseilll C4 fige 52 Legh Aullall Glos) Goury Gd pad! jleall ue JS wl ( Arestis et al., 2001) 
| gl SI 5 99 Ugh AalLall GIs) Bou GY) Apluay! 

Ayal) GIS) Bi guw AY gus da ja Bala j -7 

(Beck and Levine ,2003) cad 5 4: USS (Rousseau and Wachtel, 2000) dtl, 5 p05) desi 
(sian Leg uilll YiSey sland GL gh gh penal slats Sabah 5l ys Gl pul Al gue Us gies Uda! ol Gl! 
Nags Cyaigall s Gusta! Gu cslyll Gd clea! Bla ol Oe at NM Cle 5, Gale) pall Gases ale 
YI) Lesaiall J gall (cd (gale) geil he ALG ay I Gl gue CALI 5 gall Sg Aa pecll ye lal 
Ayeilll Aglec le ALSUH AIL Gls! GlaeY Gl) Still a OY Gall elYI Gan dla gj 
Agel) oda eat Ciaall |de ¢ guage GS) ol yy Gamal! GS ld ely Apslill J gall (4 Apleiy 
alld Les a Al 2S) Olay 

Agbes peal ye PU a! Sas a geill 5 Al guall ye ajo ab gi Gd abled Ald GI si! Gla 
Alle Al gus Ld Al glial! aga chad jie AS Alle Gl ys) Gl oul il si oly Apel J pall (94 Api 
cetia  y lal) Slee YI ¢ Ubi Glas y 5 (Libel ¢ Usa ol 8) eats Le gh y a) bla Gye da (lil 
(Cabains y agesl) AMLall Bly gl ol pd oh Da G gasls Le LY Alle Gaal pb Cpe aguille Coes apati (le 
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Ca pas Sa! a gl Sa gaill s Al pusall ode il gi cy) aaballry Al pide phlae a sae (cis Aulie ail se Guba 
est a CLOW Ge Aulle GY aes Guindy clBY! Ute ApsleeBY! Cle Lill 4alS (08 Gy pettinnall ead 
(2003 +r0r«).agull lala cle Leis Gils 

add 525) 51 Al gull Gy) Games pati Le GaSe os y DAT ly alia ol Y) «sl le dale y Ge at ll Gle s 
ol ial Les agd gals Bis) le Gl gs! odge Cyubeleall al jill Gye Chane ah AMLA GI I Gl pul 
(1998 «claw , Agate) Apaiill Alec gle Laka Isl dy Go) GS All oY) 9a 5 Abr gh 

Asda) Clu) all aa) gil: Lili 

Les ald CoAll Saal pall Ali Lys Greg, heal! Iba G68 Ca pal call Agia Lut all pai Go peda « Gh Led 
Cys Cle gene aut die 8 Ala Gg Gl gel Al gus O56 Gor Ge Ross Levine G4! Uy) 
coll Achaal yo cod Cydal peal y 0 pill La Laue gies Luslie Lgad gail Gases (gle Azelill J gall g Aaaitall (J gall 
So cole and AMLel) AY gusall NS AMLa Gly gl Gl gel Gls Lull sldie YI 3 gd) aS 5 Agbeall HY Gl 
SMG JG Leger, a Gyre Aas (le Ca pail, Ud Guus be yi ae JAI le Lgl ol Ayaiill Aulee 
> AMLA! GIy sg Giger A gue da yo Gull GIS 50 

zgllaa yl plead LM ool) CG gully Ab ghia agus) Lag Collen) Ansel 295!) ti gall 

col} N59 38 agent roasts) Apaill oda gl pV) odgs Laleill pblie 4alSi ae taSe Cult dail! oda 
esl LS IS (2005 — 1976) 3 fill ge Apel) le GAD IDE Cle pane des) 

BBaS Kyo SiS ll g AD gues cle Lely Cell gual jz D599 Gye Cy Siig A gue SY) ool git! AE gemuall 
LUM 5 SBI peal 5 Gi sS i gm 5 10S 5 LN al 5 1&5 % 3,5 Ah alll Dds 4G gies pai are Lau sin 
Baadall GLY oll g Santali ASLoall g cyl gl 9 By gileilr 

coill 5 dalle Al gucy aati Leahy Leal gas jae S59 10 Cre Cy Stig s AaMll AN gall Gd ALN es geal 
glass Ati 5 a oll: 85 % 2,8 ab aval DAs 68 ysis gai aes Las gi Gada Gye CRG 
Hail gi 9 Ly Salle y Craalill 5 Ly sS 5 Luba! 5 aight 5 LaiLall 

CoA y Luca de A gus CNS LiL LUMI gual auch D5 10 Cre Cy stig Anca bal) AY gual) Nd AGMA de geal! 
CU gall 5 Saal 5 atin Ys hy % 1,8 ale ail SS2 8 Us pies ped Jane dau ge Gude Gye CIS 
SG siltay) 9 BUG 5 ay geall y ileal 5 walls ey srewSll 9 Gavi 

lop Arzaddie 4) guar Lgl gel acti J 9d O Cpe Cy gSiig : Ip Acada dal AY gual Nd Anal jt As papal! 
Lypal Sg Leneill : 2&9 %O1,8 ah pill do hy sis gai dee bas gin Guia Gyo iS 5 ill y 

«hes 58 5 Ss a silly Lapis Lead pail 5 Iaillis y AI Laitall s 


Aaa) GILT) Gp Agta  Aagilh Colbaa) cya ApalS plait Aad Al gueall (HaN poi gall 
Sse oh ages) Shad Lad wip Call Gal pall aac col GH gull 1a G8 SLA Gully by52 yeh gall de Guus y 
Lacag), Ayala) Azeiill Aalec le BS) has! 2th Ug) GIS LAS Apaill ode Cindi LAS 5 AalLall 31) I 
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rly LAS A g ile gone des yh coll Al 59 38 aputil Crordin) Auwill ode 

BBA Go SiS All g AD gue cle Lely Cell gual jzet S599 Gye Cy Sith y A gue SY) ool gi! Ae gemuall 
9 sil past 9 @isS Geiigh 9 aigll 5 tia SY! oh 9 % 3,3 aly rill Dds hs gis ged Jane bas she 

» Ob 5G g Lalla) 5 Coll » Ly 9S 5 GLUE! 

coll 5 Autle AY gases QLeti Lily Leal gas ject 59 10 Cre cy Stig AMA AN gual id ALN de geval 
WS 9 Sa 5Ioall 5 LN tal: a 5 % 2.8 By apd! JR2 ob yy gis gai Jaze Lau ge Gat Gye CSS 
Soa tall UY Mig Biatall ASleall y SOUSy Vaya y Byala Lata y Lady iy 
Arcadia AY gues ONS Lgils Lil gash east S50 10 Ce Cy Stig Ancabdtal AY gust) ald AGN Ac gaacall 
Saabs ig Lal jel: 589 % 1.8 aly alll Dds Coa gs gee pad Jee Laue she Guba yo CSS Al 

» Sssliey) 9 Ap gaally ileal 5 ApwSall 5 Ly pulley Cuaugi gaily lailid'y Lire sl 5S 5 

Joe Arcaddie 4) guscr Lgl geal acti J 90 O Cpe cy gSiig : Ip AccadS dal AY gual Nd Anal jt As geqall 
A lailalls 85: 28 5 Jo 1,8 ah aall Jd2 GG sks p05 tee Laas gin Gade (po CSS ll s 

es 58 5 Selly easily oes Gosenills GUVs cUslls 


sage) Las 8 CLANBIN (pe Le gute Cf ght) Aad Apaud AD gust Cit) pci gall 
Cg) BypS Gilde le eledlll ae Ml GB gull AIS ge AN gus SY) pall GU poi gall Iagh Ldy 
dary) coll Alga 31 CGgeil Gast) Apaill ods Lig age) claul Ga sonS Gui UI) datall 


GBAS Gyo CSch Cll g AD guns cle Lely Cel gual jzet S59 8 Ce Sit y A gue SY) ool git) AO gemuall 
Jail 9 5 Lys GLU s ( Slat) 5 Lledo 5 % 3,4 ab alll Dds hy gis gai Sars das she 
baatdell GLY oll saatall 4SLeall 9 DLL 

coils Alle AU guy Qiett Lely Lell gual ret S597 ye Cy Sig Atal) AD gual Ci) Ait) Ae gacnall 
Laila s Lest fy chads IS sod 5 % 2 Abe a pill Sdo od G gis pod aes Las gio Gia Gyo CS 
onlill 5 Ga V 15 aigll s 

Coil y Anzad ie 40 gas CNS Lgils Legal gual aati S90 8 Cpe Cy sth gy Acta GaN Al geal) td ALMEN de gama 
a 5) all's Soaks g tal pal: p85 % 1,3 als ayill SS2 8 cs pies gad Jee dau gle Guba Gye CIS 

a gall y AlawSall 5 LlLban! 5 lailid g 

lop Arcaddie A) guar Lgl geal aecti Joga 8 Cpe Cy sSiig: Ip Acedatall AY gust ld Aagl tl As gamall 
Bish 5 ells Gata SY) 689 % 1,2 aly 2 yall Dds Ch ysis yd Jane Laas ge Gist ye GS ad Lilly 
» ON gh g Lallbagl 5 Sanlall 5 Ly sS5 Gbbal 5 Lila! 5 iss 
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cena Cue AyslucifY) Apailll aes cole Coleg) fl al Aula Gly sv! Gl gual ela Gaia Gy) : Aen 
dull Agus) Ayet GYree Cidda a lan dedi yall gf Adi yall Al gual! GIS Sgall Gy) A&La GUL cy 
Baal GLY plS Aasdia Js, Shall Saas led | (ida 2 all Uda Lagi G4 gail Jaen Aulis 
Bs Gl gad Leal ole jut lal gs 5 ry illy rrgeally Lilally Lady 1S 5 QLLlls Srotell AsLadl s 
Lab 8) Sell ABD AY gall Gl yb ge Cpe phe cols Lukes lap dalle gf Alle AU gus IS y Ago ALi 
Gl gl Legal Ob Sesto stleen yy Loess AaSally Gals Le shy lets Guilin YS Aull J sll 
AY gall IS pe Coe pS pe gly Aals Jap Areddie gh Aueddie AY gins lS Alla G1 DU 
Ayeilll Gane abigh Ga Lal el gall ye aay AML Glos Gl gel cal Al gull sg ghue Ayeit | 
Ayla! 
dvi ol Se lll Glas cag Goglel FA) Ghat pall gas! ol ol! Galas Gus Leas 
gles (8 (Alla GIy g) Gl pul ged da pa Gul Gl pgs ani) AML GIs! Gp A puall das 
CB) ga! 08a pam alastuls (3) asl odgs ) ghill da pa Gulid Cg SV) GIS gall Gh YI) « AgsLeeifY) dpaill 
edgh clan) laall gill dad Gl Le AN 5a Ga FMLA GIy st G gual AtLaasi ll Lagi! Aguds Addn) 
al (lee oda Gi days pb gpa Aisle) i) ges) odgy Glau) Ui pte! Aaa plasiad ellis, (4 pall 
AMS AysleiBY) Apel] Yaw Gle la 8G dao juad Gb colellils ileas) pine GIS gilt hei 
Asai) Gadd de DU Ua! Abrgl Aullall oy) gall GRY) Qeeeadll Gi CG ya) Gluljs cuald 
~ A mee ie g gh eens -(y gillall claws ll) 45 So areas (lla) abil oy gbi Y) Gay dploiiy! 
ASU pepe Aloe ald! apbetinny Gy) oda y (ob rene alla age g old IL (AglLaM Gl gol 5 Abell 3) ps) 
ll eps ab ey Apsley! Apaitll Alec uedil » DU Sa! gl ch gail jad gil 2 320) Sal Gal! 
48C aga gs Sill Of. Gis ol} Leip dee ond Adal g) DU 5 phate Gyr gay ae YW! Gola 
Ayal Guo JY) cle Al gible Apio yb aad ApoB y) Apeitll y AMLa! GIy gl Giger a ghal'y Lal) Gus Aula 
Sey AML GI ys) Gs pa ghey Lala Oo) y , clenll ail pl 68 Lgbe Gia cs gus GY! Lule Gals 4, bill 
B99 Cassi yy pattionel DU! Dy geil ub gla Al giall ps8 Ledad « AMLall Apailll jy jet Ga pale Gl 
Se Op pation Sa! gla Uy pcill ait AML) GIy gh! Gl ges! old U8) phat hall 4ullall be Lali! 
CF Ca pW dg) Sey AaGSM cdg pblacll s Asal! Aulle ucla) dy Lea! USBI ce 63 Gupailaill 
Bh gus LaSall gall yas Aa gl ABDLM le Ca peill » Aslatios Ayeii Ghas'y 4alss ils Si Dh ged asi 
AU gad Jpaiill: Ge ii Cage, da) Sa gh gail gh Apslinify) Ayeilll Ql Alla Gls! 
cll slS + ab GpslellfY! Gyo A805 Les ald Go geal Ie Gh Cu al GAN All) Agdbtt) Glut pall 
AML) G) pu) Ayeii " Yl sic Gai (Caporale,Howells,and Soliman, 2004) Glaus jh sa 
Naat) Aptis ubsts 4 pat Vas AaeS Gullal Aus! pall oda pastas ." Assad! Lal s oll: goleifY! gaill y 
Toda and sige 5 Iasi Ge US We phir ali Villy (Vector Auto-regressive) (Usk 
( Yamamoto, 1995) 
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Ayala) Gl tall Ge Cy gts On Ans MBs asa y Ayer ya Lia) Alylae Gd GIL ode Gaal 
aah CaS Caney I (gS AF ABN ode Cath AL a SU a gle (gala gaill y AlLall Apaitlls Asa yl 
its oh. AML BIg) Gps Gedy ghall Ae jo GSU MEDI) ls ALN Id alg nas Ol yall 
CB) sD B gun Lal} oh gl} Cua Azali gall Gye Lgabaes gd dane ye Ae Cle Cu yal (il Aust all 
Ob 655 A Gy pail) aeaed (i) Antal ag ¢ Ja Al gh gai GY see fat Qo! GSa 8) ghrde All 
cgllaah sl aSI jill Agee ar pad JUS (ye Aplin) Apeitll Aubec (gle (clay) 5 59 Ug ALatSial) Abell Apaitll 
_ Oa! Ady ge gail Yan. ad yh ype DU oy) gall 5851) papell g 
Sally Gulls isles Ls bets Gta sil: Ge JS He Aoall Ge Sida) Ail! Seid, 
ce Nai Ay gie ayy Abeaie 898 Quwedl Gils il gi lee Gull le yall obs Ui! oi uligdls 
388 ¢ La LES od AN GI petal Gas Ge Ld | 1998 ple Ge OVI ell Col! 1977 ale ce JVI al 
7 WS) 
ses yp phi yey Lule Lal GI sl Gps God y shailll Aa yas D9) pial 

collen | cael! itll / GB pall 98 Aa seall ages) Lad : 5 gull Ales) Ans -] 

cellen ! glaall eit / GB gull od pg Ul J slaill ag : J slaill dag dui -2 
Emerging Market Data Base (EMDB (1998)) 420) @) se! GUL bac Gye Lilly ayant a 
1 gly Leg Lands (68 penal shill gae : galill rial 

cea! dlea) (claall iil / 48 penal ila gl! -1 

el dlea YI) (cll iil / oll! ¢ Usall (cal A gill Glin tinns -2 
IMP’s cysintl ys cploall sill jpsine (ye & psluall 4 gall LaLa CplamaY) 5 pt cya lll asend gf 
International Financial Statistics (1998) 
(Ag GSD Aglaall Cdeadly ) Apsley) Aeiill olibeS (lla YI (gla gill ily ghee + CHL etal 
dole dai Ql) dul all cuols 5 autoregressive distributed lag (ARDL) G sli plasiul 5 
prea! gail le Sa) Sa gle thal BUG 4) 6 Sp ogee AL GI SU LSS Bg a gag Ge al ge 
u«4i Vector error correction model (VECM) & slul le ailill jai lad dpi Lis) asi ullas 
gales gail GW s352 cqllall gall Gol dace CaS) dal jal oda GW ade y , AGL dalgll decal 
(Finance-led growth) 
Pesaran, et al. x8! s alms bes eld cll Aesl jall LEN Nan (oa ell cg JAY Au) Cabal jal cy g 
Ce ill Gime Lead pat} 2000 — 1978 Bill Ge jl) Ley! le Gu al Sls (2001) 
Sah yakally GA, Lead Lc a pS cssletiY gall Goud phy (y) qllea (lal! gill 
DAGS AML GIs Gg Al gus G ghey ame erie) 8 sail are 4 ji pall Alive! ApLoBy] 
Aulde G gull Ales And Crordial Adal Gly sl Gor ane Collly . Goull de Qa 5 shill da al 
(TV/Y) aed) glen) glaall qilill gle Ae puibe 3 gall gb Alasoall AWLall Gil) 90 A guall Lagilly 
lil s 


= 
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ee Sea) dal gill de Ae guna Sal Gal) Gl pga Apad Cueadtal ¢ GB gull Ad gus da ya 
(galeeBY! CUBY! Anaad 5 Goud! Al gus Gle SUM (DR) aradll jes: Gs US pasial ull | (TO/Y) 
SIRES peel Mes laa atl Gl) lagi gly Gl sleall Ge US Lad ¢ genes Lule (OR) 
Jaleial) GUL dail s aay! dias .4 simultaneity bias 2Y) jad) Gala) 4gle) Alin 
C0 Lele J gual ai GbLaN Bly (ol gall chill lily Saclh Gyo Lgilasina) ai aah Lal GIy g VI 3 guns 
ced Call ayes Cueadiaed LS | Glgall Sl Gates La paces Gall A gall Alla) Geluas YI 35 
A le} By gue 

Ala sell Gl pall gj sil ali lass) Ga zed le inal! BLS YI LES YI gla} Aust pall Geass) 
Cals ela dul G4 ciel (autoregressive distributed (ARDL) bounds test) 
/ Da) age GoleBY gailly Abell Ayeilll Gus AghlSdl! 48>u SLAY Pesaran, et al. (2001) 
23) Lye paeeall aaall ld Ais! SDL sale Voi: gia GI pluie! sac Gull le GagleY! laa Lis) ai add, 
AULA Gy 95 GL Lut pall ad GI jill (gle Bade Guay fd Ged SLUR YI lds Gb ¢ Lub ¢ ul jall os (a Salis 
Aa all Ludi Gs 

Aull quilt 

lilly G sine ( F ) USS) gi a5 « ARDL bounds test JUS) eit (1) J tall Olly 52t5 
dais (TV/Y ) Soll are Ge JS Op AglS 48lc aa SY) 4: teal! Ape pill Uo Sy 
BLY L laa alall G2 peball Gu AgLelSall 48dbel! oda Sie aga g Spf ApilSa! ines (TO/Y) il sus 
lis gl Lely Sr shall Ja) a gale! gaill cle gsdy Ga ge fli Leg) Gy yet! de GI Gl) 
esi pi Ba eagle g , daly clad} 8 JAY) le dus 48Dle ta gh Go) aD Cy etal) Gute Qu Aide 
Oa) ype tell oda Gas Ansell ASDA) ols} cle C4 pail (2) Alatacl) Glalee 


(1) dsl 


LaSalle (A gaill Aig yo Atlas Lalit) ail] ARDL bounds test Lis) 


( Fos} AMal) Clabes cll yt yall 
7.202 0.266 TV/Y 
4.715 0.240 TO/Y 





Source: Guglielmo Maria Caporale, Peter G. A Howells, And Alaa M. Soliman (2004) Stock Market 
Development And Economic Growth: The Causal Linkage Journal Of Economic Development 33 Volume 29, 
Number 1, June. 


-|7- 


OF oll opt Ally AplLaY) patil y AMLal Azeitll Gas Agana! 4) (2) J prall GUL Gaal ellis 
gill cl) Aga gall Aplball Apaiill Aragin J ph GSay lilly Apsine TO/Y » TV/Y cnoidal Gldks 
Olas) Glia Gus lk le Gi ys. ( Growth-led finance) gabe! 
SI Ge Lb je Al pice aed lla gail GI bye Gd a Syed Sl peill Gis Yo 
ela sl cgay AMLaM Asaitll yy gletll Ye a ped pieces « gale) gaill Cae Gf Auhiteaall 
_ (galualY) gail GY see 
cA pal Da Ga dilly WL gal Cale wid Mal ae te ate dS af 
SI GLEls 4ysiee GIS L&5 Error correction terms (ECTs) Gass<ill bal) Gl eis 
Cs Falla) Apel Gar 5} sill 68 IAM Gynec A laa (ol) SI stall ode yt LS | dae 
Cs JS cys 8 jtedll y Aull Aad oS gi Aaa ode | gal Al Gye Alea! dually Aas 
| AgslutBY) Ayaiill y AulLal) aval 


(2) Sarai 
Vector Error Correction Model ¢3543 64 pation Ag) eit 
TO/Y TV/Y celal 5 pall 
2.308 1.330 (8a) Sm 50) sail ca gall Oh gail 
(15.53) (6.237) 
-0.1408 -0.3712 Sa sail (52 5a]! gail 


(-2.9024) — (-5.1881) 





Guglielmo Maria Caporale, Peter G. A Howells, And Alaa M. Soliman (2004) Stock Market Source: 
Development And Economic Growth: The Causal Linkage Journal Of Economic Development 33 Volume 29, 
Number 1, June. 
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aales cle sels All al gall eal Gee 5 pie GY Ua) db gh ec ALS 5 dinsil jiu) age 5 pty Cus 
Aga SlieY! odg] Gadle oly Leg y Adda y 

aati sls Gpull ASigs Get dele gal Sac yp ghd UR Ge VY) aly Y 5S Ge Gs a gay o! " 
Ade} Say Y LS aa Ld 5 G pasll JSI2 Gye 0 ppd lll Ay pall protic) 5 4p Loadinvall lsiiiill 5 aiLaais y 
eas ot Sie lal) clas! Gold Gules Gle cling gllall Gull clad Ga Castill, dye gill 50 
— 2007) Aorta) Gi) gis GUGM las (le Least airy Aud) ) glae GU le a gti ec Aas! jiu 
"ANG SM 5 ayiill glee | diy Leddy dal yl dele 1h ADDI glad! 08 (2009 

A MLA BI 590 Bye op ghat'y Auli) Jaa (od Goal Aybitinns Ay) slits : dyes uy dole Yl 
aplai cb Aeplinell Gj yl Ge alld s Lind AplsiBY| Apaill jy jad aoa JIS ) (yo dala 8 5S) Lind US 
claadYly Adlasll wlio undig Jf) JUS Ge Le pga Anulll Apsley) Glas gall» GIS pill 
Cp pectin) ale) Apsliall Ap Lets) Ga yill Aaltly deal pally Auslacll Ad gall juledls 4S yall, 
aplaiil Saame Au] auc y cf ieti dagall Qld Alld c gua Gag, phlaall (ye agilen y Guile! 5 (yusile oll 
cole rely Sa Sp shall y Sau giall Jy gall 8 gb @ AUN ode pala Cums cualll lla § gull yp ghais 
ei he Laaill yet le selady AML GIs) and Al seer ented 5 Aullall GI 9U Apile Gla 
Ce Algal 95) Glanal GSeis ALR Que pill 4 bed Aauliall AW) a gig I ADU GLY, 
Agia) Sl Lei Qe a je Gale g Ay Let) aghdals a1 ii 

Seal 5 Gad al ol sly clain YI Lean! Gps Asal pha) Clam) Sac Gia (ol ode Ugiage cd Gpull cauils 
asin) GU So aren cal Allall Gl pa) (d LY) Aalai; alll Ge ll Sa JS dant] Lal) 2 bi, 
Cel sll y Lally Chey Sal enzo g 5, guall g eall Le DU) ol Sly Ap ySall ecole Gu pay Jali; 
de DU) Final Len sl Sill Sal g ull Allah Gis) Gow Glyde Ud) 5. Goll deal Aobaicll 
Cs Me tng aly ID Gadel | MBDA!) CNS Apa g Aud gall CiLalbiall alacaty G gall Jac A! jal 
Ca) STs ALL 5 c AM 5 GAIAM 4G gual Clabes (gle Agile gl julia’ Cay yah Leal (po Cibual gual! 
soil) Lalas Ayallel Lisi Juzad) te J geal g Aalball (5) gus) ae (of Aad pally Aas yall Cle LaSll g 
Ci} Reg LL al sly AML Bl gs) 8 GLY L alall Ge ll Babb 5 GIS pall Laat s Aroldall y 
Add gall g AsoalV) AlLall (3) gus'!) Calis ee pall 
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Byasll Sead Labaiall cil slll 5 ae} gill antag geal yay, cgaslll AWLall Gl ps) Ggee gd Seal 4p pall al SII 
Gay psig Al gall Apulaall juleas Laild aury geal pry, Gyasll DStagd Ape Aull Gap geal jus, 

Aal pall deal pall pulen Aaild erie 5 eal yas Ledbas le @I oY ly Abagiswal) Gls gall y GUS pill aslo 
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Sash sae anny col) Adlorly . al galls Apih sll Gbiagll 5 Glas gall ee OUD! Ge gi y ABD! Old 

closly ads adel) geal pall S35 1) ALG Vda AILY GL SU Ad gall Aakaball Gyo B yaLucll juLeall 

Boul SalSin y ctles Cy sild & 5 pie alae) s Atal Gly sl lads CGyedluadl Glas Cy Sis GIS pall 
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sity sl eal gal hs is aay Sta Sy he) ate ig ll olathe oad aa 

ASIA 43a} oy) cle Dude G gual abeio! (M6352 Le dsl YL 

SS 8 alll Gae Ye A ed WE ques Ala yall ode GLllaie pal Gey s pypitill y Aagliall: HL 

CH Ay gies pp MG 5 eali_y USI 8 paall Alsi 45 plas Agleall Aas) padi 5 | Gg pall clan's» SB Ge all 

eey ydls 8 a ela Ge ile oh ey Gl) LEE Jas, ale JS Gyull LLG 
Asal fualWl Anal yo g, Rll Cand geal yl Ae SOU sl ya ghadll y Cabal sgiY 


cotllll ¢ pall GIS Bare Gl gine lS add 6 Ed Ge LT gl dda Gane GS al daa He ods Gey VI 
AUG Ye Bb pealive Basi pati oO Sa 6a gull Jaa cdg . Udall 3 gull Jaa baY dd Lay ai (33 ball aga 
pe ARDS Led MN ats gf AML GL NI Gi gus Aa babes B pubes Abe Led cM Alls of gu Apalll Coley ptill 
Csilill (vo ped Ae shail) odgs Bb pbleall ye Aball Old all Gla, till al, Guat Ladd lee Btls 
Lesic Any pre pe porary Hel 6 EYL AMLdl GBs) Gow cll 1954 ele pplall gull gail 
ay Bald) Lal (171u2 : 2004:.s24) all . Chau lanal s 48 gull age Aas aad 2s 
asi Oley Chall Aclall Aue) clash 2001 4a "198" aby Lola!) And) dial 18 Ge "10" 
AIS yl) agul elds uy Asli of Lyell 5 Gili Udall Gleall yo Le ye 5 Ay leill G roall 
38 SUS 44) (2006-2002) sole! J gail ALS Cin y ccpploleiall 4S plead! Aplaiiy! las sll, 
ee rts Ley Lgiluue ye Ay gil y Lay ghat'y Lghec aslati y cAalLall 3l_y sl Gg Mall) 28 & pbs Gey pris Abell 

Agta Aap! Ol sd as 


OS GL "24" Saba "21" Bo sila 4praiill ADU Glare) GLE: 2002 Aid "49" ad) lal J sliis 
Cilgal) Lelall Agel) Aialll abel Gyo I pbs saa calell GUESY! G2 yb Ge Aaplivell IS yl) Gand 
2002 Aid (10) are) Apens gl 52 yal) gd paleell Alba 3) ysl Gur eles} Leal} any (il 
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Ugennn gill ac) gill G8 y agus) ans cy So CJ shall GAS pM agaal gal g Lal (3) g0U G gas oti) AIL (8 


col) & pbkall GLa 88 cll) GIy VIG gus LG) oo gga 8 Sloe!) ALLall GIS Gly Sil) ally Guat Ld Lil 
ple All OI ll ke 8 yg wee gd Abell BI 9 Gg Al dale dale Q§ Goal Lud ol 
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ces pI Caps 6 lA) Ape) Apeilll Aulec (a AulLall GIs) Goud @ gail 5 gall dyed 
(2000) 

Aisad "Q" a8) 5 5S yall Lad G pene Leilae Jb ree Land (8 ALN 9} UI alae GG gas AULBY AUN g 
J shail LiilSe clibtls abe ALAN Salad) a jlaly Lao 5 GbLuall sols age) slat aud Lath 2004 
Ueiladd) Go if YALL, jaery Aa SY reddy audll an aii dy Leill Glued ¢ 5d aged 
eh) Aalall Agel) Atal GLel 18 Ga gay al) all fill call aby A alLaM AbL ll Slach (1 sit 
Belly LeBDU A eLad) Apel) Lag) GLY ALA GG) gD GB gas Ld) ainal cll 2005 Aad "105" 
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Aaa lBY! Caled GIS Sl! AiSaa Bale} gala yy slate! Gis 2003 44d "313" ad Vela) Aad! Aig 
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Aa 5 peal) Glo sll by gcd ali pl Agia ALS eres Cpe ae phy «oUtiSy) Aglec ale a géell 5) pare 
Lehe ie liasll yo aytell GLESY! Aybec Giga s af GUIS! ye Gey! a ail Y) Land .§ duedueall 
cea ys Leal ye col pols Gupiealll par Les «GlHiSDU day pall Glas ll cle Cy petinall SL) arc 
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=D: 


2004 4403 "180" a5) si oally LgiSle Sai Gal ey dale! Ale BY) Glas oh yest Allall Lal 
cL) JSG Yaad Lise Jarall 5) yall jlaly al} SLA "100" 85 a1 of old 8 olSaY Gane Jet 
cole Mall Aad ueand ety gly "5" Sala gard cMISS 5 casi) Cl caide y hail Ya jh Gilli c pia cle 
Bell aloe! a Ge [obvic | Ais baad claw 3 jib AMS (gg Ley a) gis "6" jgleti Y bas JDK 425 9p LLf 
Cady Shas oll ened yidlica) Cutis aloud) dae ured pga y Aude Slats Ui gatos (y SG Gy) ile 
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2002 Ais) 21 eb) cy silall Ap aiill AaSDUl a! go G0 50.5 49 aby Catabell Lb cs 5S yall Lal a pene 
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Nall lal! Gh: 2005 Aad 105 fy Aslall Agel) dual) Aled Gye I) 8 Lee) jase LS) LY 

5 Boke lly Le A ekad A gel Ai Ml GLY AaLall 3) gt G gun cli Lage slink 24228 
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| prvere CIS pill cettay gil doe Lotion Gy dred dice pill pads GLY) (le Gull) ag alba GI I 
ob BE Fi cll Ala BY) Glas gl Anaills Lola 1 59 J shail Gps Gah Ley clgila bia! Ch geil Lees 
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